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FINANCIAL NEWS

AND COMMENT

Advances in Stocks Iteflcet
General Prosperity All

Over Country.

YET WEAKNESS IS SEEN

Technk'Ml Position of Market
Is Dangerous for Mar-pi- n

Traders.

Upward of $50,000,000 In gold was
received In this country from Canada

week, making a total since Jan-- 1 than the lsues role title to
than Jtfi3.000.000.

' ,b"?VT"
more than $740,000,000 net slnco the
movement began soon nftcr the opening

tho Kuropean war. Hank reserves
throughout tho country exhibited sub-

stantial expansion, exports of merchan-
dise from New York nlonc were valued
III excess of $80,000,000 and $65,000,000
In excess of Imports, money rates ruled
nt abnormally easy levels for this pirlod
of thu year and new earning ovoids
were made by lallroad and Indurtil.vl
'oivoratlons. It was no wonder that
stocks advanced.

Many new high levels were established
In the securities market In the last few
(lays, while the average for the leading

and Industrials was near the best
of tho year nnd showed practically a
full recovery from the stump which
accompanied the announcement the
"crmun undeisea raid In waters ad-

jacent to our coast. It was n consist-
ently strong market throughout the
week, with the public a large participant
In the dealing".

It was a market that was based upon
extraordinary conditions In finance and
trade. Hut It possessed, nevertheless,
the earmarks of weakness. This may
appear paradoxical. Trices were moved
up almost without Interruption, yet the
market ended the week In A rather weak-
ened position.

Market values were not weak, but
technical conditions of speculation were
not so strong as they wero the week be-
fore. Traders who based their opera-
tions on basic conditions had tho strong-
est sort of argument In the money and
business situation for the expectation of
further Improvement In securities prices,
but thoso traders who bought stocks at
'ho top of the week on small margins,
and there were many purchases of the
ort, unconsciously may have been oper-

ating for tho decline.

Dancer of n Hears- - Drive.
The weakened technical poaltlon of the

market, however, does not necessarily
mean that tho market is to fall Immedi-
ately from Its own weight. Hut It does
mean that speculation has reached the
stage which would attract a heavy drive
against prices In the event of some ad-
verse development. The mere fact that
even the financial
lerests believe that ultimately the cen- -
eral range of quotations will be moved
well above tho current lcvol does not
warrant the Idea that sharp declines ate
not In prospect.

In many ouarlers of the financial dis
trict tho belief Is growing that overcn- -
thuaUstlc bulla arc extending their ac-
counts beyond tho limit of safety, nnd
mar in banking upon a steady upward
movement for weeka to come without de
cided setbacks they aro placing them-
selves In a most dangerous position. On
tbe advance last week a largo proportion
of tho big operators who bought stocks
on the German submarine raid break
converted their paper prollts Into cash,
while buyers of smaller financial means

their place as tho chief bull Inter
ests In tho speculation. Kpeculitlon Is
becoming somewhat wild nnd many
traders apparently aro to a fall.

With, however, such an exhlhlt Im
pruvemcnt In all lines of Industry ns Is
currently reported, and with money In
such abundant supply that bankers are
practically forcing loans upon foreign
governments, It Is dllllcult to find any
encouragement for pessimism over tho
future of the securities markets. It Is
only In the position of the market Itself
that operators for the declmo arc war
ranted In predicting a period of reac
tion.

Actual value Is growing, and In some
circles It Is thought th-i- t the bull market
In Wall Ktreet Is atlll In Its Infancy.
And In those circles active efforts doubt- -

'b will be made to bring about a tern
porary readjustment of market values
to a lower level for the purpose of shak-
ing out the present weak accounts Into
tho open bags of the big men who have
made enormous profits on recent ad-
vances and are ready to add to their
bank aacounts thaough further market
movements.

Mtnatlnsi Ta Unprecedented.
It Is nn unprecedented and most re.

mnrkub'.o situation, no matt"r how It
may bo viewed. Hy reason of tbe great
additions to tho supply of money In tho
country and the Inrgo Increase In the
earning power of corporations tho In
vestment situation Is stronger than ut
any preceding tlmo In tho history of tho
nauon, wnuo rrom all lndlcat ona It
Piomlsca to stronger In tho months
to runic. l:ariilngs will bo licavv
canto of tho great volumo of dlatunt
uuincsa being placed.

Huylng In tho Iron nnd steel markets,
In tho railway equipment maikct uud In
many other innikets cMiuds far Into
1917, with a huge builneaj nporttd for
the last lulf of that c.ir. i ontr.o t.s .no
being made at tho best pi Ices ever be- -
roro reported, especially In steel and cop
per, in which, despite the record bi cak
ing costs to tlm consumer, the volume t
uu.Miirt fur lutura needs Ik btaggeilug
In Hm amount.

Tho margin between tho cost of pio- -
ouciion aim mo selling prlco Is wide.
I'loduccrs nro compelled to pay blgli
wagea nnd high prices for nutcilals, set
llielr nut pioilts aie enormous, thanks
ciuelly to the prosperity which Is based
upon war buying. It Is not a pruspcilty
ui our own maiiing.

Trior to tbo war anil In tho caily fie
rlod of Treslilent Wilson' AdmlnlMi-.- i

tlou business was on tho down grade be
cause of Democratic economic theories.

If It had not been for the war them
would havn been Idlu factories ami Idle
labor, with gold going out Instead of
coining In, and with railroads and cor-
porations applying to a high money mar-
ket for funds with which to meet urgent
Immediate requirements.

War changed tho bltuntlon becauso
war brought money to the country. For
eign billing started the wheels of Indus-
try here, and with tho cessation of
buying with the rlon of the war the sit-
uation will be changed the other way tin-le-

In thu meantime, the country pre-
pares through the elimination of thu Wil-
son Administration and the readjustment
of the tariff to the end that the United
States may not be flooded with tho cheap
goods of Kuropn and our supplies of gold
bo reduced to tho danger point,

Price Continue to Mount.
At the moment there Is a disproportion

between the demand mid tho supply In
ilio i Dmitry's business It li prlcis mount
I g Id pew high Minis. The I o Is no
sign In the industrial world the crest
of the wave of expansion vet has been
reached und no aim that supply will

Icatch up with demand.
In the, very anilotjr of, buyers to vine

contract Is found adequate reason for
tho oplttnlstle expectations of nnother

of prosperity and In that nntlety Ii
romiil reason nlM) for caution both In
business and speculative) operations.
Koine men nro nioro cautious than others
and some men nro not cautious at alt.

Thu latter class Ii buying stocks reck-
lessly nnd predicting that prices both for
commodities nnd stocks must tend

higher. Tho cautious man Is
preparing ,to tuke ndvuntngp of tho high
prices for stocks to readjust his Invest-
ment holdings by selling thoso Issues
which have undo their records wholly
from war prosperity nnd reinvesting In
gilt edged securities.

The market offers opportunities for In-

vestment In securities which will iro
through periods of depression without
defaulting on their Interest nnd nt the
moment ono of the best buying; move-
ments evtr known In this grade, of in-

vestments Is tinder way.
The forclirn Kovcrnment Issues put out

In this market nro In active demand and
tho new Ilrltlsh loan for IJOO.OOO.ont)
promlJ-c- to find nn Instant response
from the public. Their Is no lick of
capital for high crude scctitltles and the
common sense capitalist Is placing his
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LAST WEEK'S BOND MARKET.

HlRh-Lo- Clns-N- IMS
.ils, eat. est, Inc. Ch ll!fh.I.ow,
S t'S 3s coup. IM't IM'( IM't IMT, tOO

3 lI.HJsri'tf . . i"4 v'" "
4 M's M

i1C7 Celled Uln- -
:wi .... w mm s

II Itipublle or
Cubits 01. too'; IM 100'i ! 103't J'f

1 Itcpuhllc of
Cuba is II Wi M'i fUj - "i M'i tlX

lOISAm Sire
ts Wl ' t!f '.' M'f s

54l?AllKto-F- r s. 3, (I, Ol'i - !, 4 tJi
17 ChnseOnvSs M' 6) I9'i 3!J ?S4 M

313 Doin Cunada
muji ... WH e'j ioot it tot tin

37 Dom Canada
tie:A.. . ioo( 09 n -- t'J lolif iitOO DomCanida
S193l . .. Ml Wi lj liJi M

30Jap(.. . H'i S'4 'H M ! '' l

cJaplSsM. M (3 M tt'i 7SH

!! Jap Ijjs (Icr- -
nian std . S3 ! l -- J M 73

3 .LilMticv Is, 73 71 72 i 72lj M

430 ("of I'.irlsts. 01 0'i M'i -- it t) tiH
Tok)ois... ft) () ) Wi Jl

4 NYC4liaU.l"4'4 193K 109'i X 111 103'i
33 Is Y City 4V,S I

U 110'ltlO tlO 11011 1004
e NY city Hi'

1941 101', 10(1,' lOt'f U I3li tOI

IS NYCIly s.i.s
ItU 10:1, 1C3 I03l( U 10JCJ 191

S N Y city C4''
I5C1 IC4'i 194t IC4'( !( 1044 1 03'f

H NYCIs 1937. 101'f 101 101'f It lOUi 7)4

37 NYC4Jl3:9.101,'4 101 Kl'4 101), VH
3 .NYC 4a 1939

re. ... tOO'l 100'f lOO'l 'I 100'X 17
12 H YCKy 3'js

1333 .97 99 97 Slj 17 !!( I

37 "YCIiy 3i
1934 .Nov... DJl, 83, tSi 49 91), (7)

1 .V Will's .tlS( IIJ' 113'i '( III 1M'(
4 Va e Hrown

lireMACctfei IS 31 3X MM MX

1.V AlaMldlt .10;)i 1071, 107! ( , ICS IC'l,
1 Alaska (lold

U Scries A. SI IS II -- )t 103 13

4 Alatka (lold
Strlfsl II SV 13 S3 -- I 123 S3

IS AltktStl 31S. M' ", rj j tiH tsu
i I AllrghVI l. 971 :j 9?'i 4 i 9!'i 93?4

3 AUC.lSuj" . 9 J.'. ', t'l fl," 99
22 Am.VurlC Co

cvtvS tn l(3'i 1C3 !C3' 130

47 Am V,:rlc Co
arbts. .. 10a', irfli, iw; 1; joe--

,-
ejr.'f

2 AmCotOSl. V7 97 07 V, 97i 9511

3 A Iriideb 6. H'i Vi 't'i ti n
49) A.Su8ev'9...tl3 IIOH lll'i --5), HI 154V,

42 Am TAT
CT4!i I2'f 112',' Il2f 11314-

-
I95

37 Am T A T
eit is ti :; 92'' 91 te.'i

At bread Is. 99', M'4 99', I; filj jl'
7 AlllTobts . IJO 120 l.'O 120 IIS
2 .VmTob (1 M '1 SI 42l( 1 S1IJ

211 AmWrltl' Si Srt'j n4-
- jtj ;),

1 AnnAr lit 4 C4' t'.1, (41,4111 mi, (.1

113 Artnuur 4Hs. 91 9', (4 - ', 83 83
24 A T A b T

cvs. . ici'f 101 iji( h ni 100;,
13 A T A S 1'

cv 44 i3'i io',-- wi ;x 10m i9ei
!) A T A M I"

ctii9o. ie; iou toi'i t- "s irs, iciu
5 A TASK F.at

Ok li 97 97 17 ) 17 (S
243 A T A S Y

cn IS. ... 9(1' 01 91 li 9V( 92)i
0 ATASFadli S" k7 17 S)j 3H

S) AT A HF ad
Is sld U'i m S1t -- llj Mlf

1 ATASFShl,, VOVj 8'Jtj 0' 91
21 A T A S C

IlorkMt li 11 II 11 43 S) II
3 AtlACIl I- - I J Ml 13 i 1jjJ4 !t

104 AlKT.Ine Is CJ'4 01'S ti't U CI 91

IJ0 AtCoattLll, 83'4' 93'i Mi )i 91 19

23 All C Line
col tr 4i. ... f7H 17 7 H 41',' HH

121 II A O t 83,I0I,4 Il)t, 1I)1)X J, 13I!f JJ
111 IIAOgolrt 4s. 93 917, I) W1 H'X
:o4 n.vucv4h. vsi( ss 9i.' M 9S'i 91

73 lk() I'L LA,
w'a4i... so; s;t( f't H 91 MV

32 ItAOSVil.... 9H4 04 9l'j i 91 U 91

M IIAOSW 3Hl 2Ji 91',' 921,' t4' 91) i (94
0 UAOI'Jen A

M I) !)i1... 01 13 91 1 12 I
21 is. ,104!f lOJVj 133lt-

-
( 1011; 10J

72 llrlll tll hW
ts 103 101", 103 4 S 19H 9t'(

SI nradrn('np4i8) 94', 91 lj pn,' t;ij
5 booth I'.b Ch (2' , 9.'', '2, , 03 b)
6 HyA7Avcn.. 89,', I9'i 9JJ, 4- - ' I03) 9)
.1 HUT 3s .. 101 ICO- 101 lull, 100H

14 II KT Si IS... 130'i I00l4 Pf H I0l4 1M
II UHTls.. .. 79 79 ;i H S0)( 7I'
u uuut r.i in. ioiij ioi 101 mi)! ioj
2 IlknCKl Ut

aid.. . .101't' 101'f 101'; 1 103V( I0OK
I IlutlMI'i.i .110; i 110j IIOH 41'f 110)5 103

UukhTer is. 9I.U D HhIJ4 si at
U lluali T llldg

1st md is 93 Wi H14 mi II
II Cal (Us A F.

t"l'( fii 91't' H '( 101 97)4

Cnnools . icjH C3!' 113)4' 101'' I9I)
7 C.ir clinch it

Ohio is. . .tl'j OCf 91', tM 91

11 CenOarn 103 101 ioj -- I m 100

lUCI.ihria .10.1 in; 4 ', 1'H HX't
II cen.NKmt (1 s:;s 2j r.'i ss ni
44 Cent I'aclst Ml , U'l 8) "i 9H4' 17)1

10 (Tartth 4s Mi; 1.14 tt)t' li HH tl
0 Ccnl'acJlts 91), 91)9 91)i f Mi UH
1 U H it 11 Co

(ll5l .... 03'4' M'4' O.V'f If 97 94

2 CHKof.N'J MlltU 117), 117)1 f ) IlliK HS't
t Cent 11 H .NJ

reie... 117', 117', 117'e - ',' 117 II)
10 fhesAO fills 94 II 1 CC, -- I',' 41 90
a Ci() 61. iMt in. '4 li?' I07t I0O4

llVlCAOcvlsl'j '.':'S 911 'f 91i 0J'
101 CAOcv liil. SI', V, SS'., hi Mil
aS l'iHUl,i ill HI , 01 1 (l'l )

4 CA()llvrK 91 91 91 - )', 91 91
2 CAOIIAA I 87' ( tlji HH SI

2 ClleoA O lllg
Sandy It... ( '4 SI st S314-

-

3) CA All 3.1. . ti (I ( 4 el ti
42 CA All Hit., li'i H'i M'i 42'.' si'' 11

223 CIIAl) Jul Is 9)i I'M, OS'. - 1, 7Va

41 ClIAQgm 11 91 911-- 9H, - '4' H 91
I CIIAUII41 fl V) in li 91i 9J't

10 (;iwyi 1,1 n'( ' sc, r h 7 m
1'll.tg lata. toil) I02N lO.'li I01)j 101)4'

41 CA K I Si .. OOJ4 I'D), 91)4 ! 83 74

21 O A i: III 3s
I'Sllllgelf 91 01 91 4 4 91 SI

4 CAi; III Is . 29 29 13 43lj 23 1);
74Chl(llVV4s 71 70J 71 11 J4 4

1 ClAUiuis ns.leu'i luu'i luu'i )i 10114 Ino
2 Chi 1 AI, 4s S3 81 60 S3 SJ

3 C hi M IIA Pug
Bound 4.... 92)4 12)1-

- M'i Jl llfj" IIH
77 CMASII' cy

ta 107).; 106'f 107 H 110 II1H
13 C M A St I'

CAPVVSs. IM'i 103! j I3)!( ( IOO( 101

( C ,M A St P
I lull - .101 104 101 107),' 101

2 (' .VI A St I'
CA M II 103 , l'Ji ,0', 101' 101',

22 I) ,V Si I1

VV'A M 103), IHlJi 10.1', J, 101 103),
131 CMASII' CV

4ha mix ioo'4 101 H mm 104

Conllnucel on Htvtnth t'aga.

THE SUN, MONDAY, OCTOBER 30, 1916.

TRANSACTIONS WEEK.

Railroad and Other Shares,
The following tahlo stives. In addition to the sales for the past week and

range of atocks on tho New York Stock Exchange, their dividend yields cal-
culated on tho closlnc aalo or bid prices on Friday nlcht:
Dir. Weelrnir'e10rt.J iil.
yield. Stock, rales. Wen I nw Clr.ln- -. o. l"rhe' lowest.
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10 (llnbe it Kulgers Instiranea
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